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Business Review and Prospect 


USINESS recovery new ing; with T. V. A. Director David E. Lilienthal’s picture 


the housewife, 


appears to have entered 


means to the farmer, 


phase in which the rate of gain is showing cumula- 
tive improvement. Confidence among industrial leaders 
is being gradually Business men and govern- 
ment officials are manifesting a greater co6perative spirit; 
the labor problem. although far from solved, is showing 
signs of clarifying: fears of monetary inflation have been 
allayed for the present: earlier apprehensions that the 
profit incentive was threatened have been largely re- 
and the Administration’s plans and objectives 
defined than at any time in 


restored. 


moved. 
are becoming more clearly 
the past 18 months. 
Nevertheless, uncertainty and fear have not entirely 
heen dissipated. In fact, during the past fortnight two 
events occurred which appear to have given a sharp set- 
back to the incipient spirit of codperation which has 
been developing between business and government during 
recent The first was the reported unfavorable 
reception of the report of the “joint conference for busi- 
by certain high government officials: and, 


weeks. 


ness recovery 
second, the reply of the chairman of the Federal Power 
Commission to the memorial presented by the president 
Institute. 

belief that the first 
referred to represents only a temporary interruption in 


of Edison Electric 

There is ground for incident 
the growing good will between business leaders and the 
but the second brings to a focus two 
points of view which superficially, at least, seem difficult 
One regards electricity primarily as a 
The other looks 
on it first and foremost as a commodity for human use. 
The first point of view is set forth in the memorial, which 
“The slight gain 
rates is as nothing compared 
about 
reward, thus 
unsettling values and destroying confidence.” The second 
point of view is exemplified in Senator Norris’ recent 
descriptions of electricity as civilization’s greatest bless- 


Administration: 


to reconcile. 
business, a source of possible profit. 


quotes from a Supreme Court decision: 
to the consumer from lower 
to his share in the ruin which would be brought 
just 


by denying to private property its 


of what electricity 
and the citizen; with the National 
emphasis on social value of a wide use of 
aid to life.” 

The problem of “production for profits” versus “pro- 
duction for use” as a live issue is not confined to the 
field of public utilities. In a recent statement regarding 
the outlook for business during next year Leonard P. 
Ayres, vice-president of the Cleveland Trust Company, 
repeats for 1935 the 14 specific forecasts he made a 
year ago in connection with the outlook for 1934. His 
forecast last year, it might be mentioned, was not very 
optimistic. He makes the following reservation, however, 
with regard to its application to 1935: “If we should 
make soon the readjustments in our political economy 


Resources Board’s 
“this great 


that would give most corporations such renewed con- 
fidence in their ability to earn profits that they would 
make the needed additions, betterments and replacements 
in their equipment, these forecasts would fall far short 
of being adequately optimistic.” 

The coming session of Congress may for a time, at 
least, be somewhat disturbing to business psychology. 
When the measures that will actually be passed begin to 
assume their final form, however, there will probably be 
less cause for alarm. It is believed that the President 
will be able to control Congress, and his wishes will 
probably be followed in the majority of enactments. 
Aims of the Administration appear fairly well defined 
as being focussed on recovery in codperation with in- 
dustry. 

The legislative program, it is expected, will be devoted 
largely to readjusting and refining laws already on the 
books. Forthcoming Supreme Court decisions on certain 
phases of government control of business and agriculture 
may require additional legislation, modifying them to 
meet constitutional requirements. 


F. A. BUECHEL 


For Texas Data, See Statistical Tables at the End of this Publication. 
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Financial 


General monetary and banking conditions were but 
little changed during the past month. Perhaps the most 
s gnificant financial developments of the period were: 
the unfolding of the Administration attitude toward the 
electric light and power industry, the successful Treasury 
financing of December 15, and the report of the Viner 
committee on credit conditions. 

The recent visit of the President to the Tennessee 
Valley together with the activities of the T. V. A. have 
served to bring into clear relief the Administration policy 
relative to public utilities in general and toward the light 
and power industry in particular. This policy apparently 
looks toward a sharp reduction in electric rates to be 
accompanied by a great increase in the use of electrical 
energy by the public. Rates charged by the T. V. A., it 
seems, are to be used asa sort of “yardstick” to determine 
the propriety of rates charged by privately owned light 
and power companies. In a press interview on December 
14, the President indicated that he favored the “net 
prudent investment” or “original cost” plan of evaluat- 
ing public utility properties for the determination of 
rate bases. 

The subject of utility valuation and rate structures 
is much too involved and complex for discussion in this 
article. Nevertheless, several general observations appear 
to be in order. To the extent that it is practically possible 
to do so, that is, on a self-supporting basis, it is un- 
doubtedly desirable to increase greatly the per capita use 
of electrical energy. Such an increase will raise the scale 
of living which should be the object of all economic 
effort. Further, it has long seemed to this writer that 
“net prudent investment” is the only fair and practicable 
method of utility valuation. If the rates charged by 
private companies at present allow more than a fair 
return on the actual investment in light and power 
properties, then clearly such rates are too high and should 
he reduced. 

If the application of the “net prudent investment” valu- 
ation basis means the scaling down of some infla‘ed capi- 
tal structures in order to squeeze out the water, then this 
should be done: indeed, it should have been done long 
ago. But such revaluation should be done fairly; it 
should not go below actual costs reasonably incurred. 
Otherwise, private investment in the industry will be 
discouraged and future expansion will necessarily be 
government financed. If the industry can materially 
increase consumption by voluntarily lowering rates and 
continue to earn a fair investment return, this should be 
done. At least one company, the Commonwealth and 
Southern Corporation, is now engaged on an experiment 
to discover whether lower rates will produce an increase 
in demand sufficient to maintain net earnings. Finally, 
it may be observed that rates for energy charged by the 
government owned, tax free T. V. A., do not constitute 
a fair yardstick by which to measure privately owned 
operating company rates. 

The publicity given to the Administration agitation 
for lower light and power rates has induced a heavy 


liquidation of utility stocks. The Dow-Jones average 
of 20 utility stocks declined from 19.70 on November 10 
to 17.94 on December 11, a drop of 9 per cent. Some 
slight recovery has occurred since, but the immediate 
future of utility stocks seems quite cloudy. 

Early in December, the Treasury announced an offering 
of $1.892.000,000 in notes and bonds, of which some 
$992.000.000 was to refund December 15 note maturities 
and $900,000,000 represented new funds. The refunding 
securities were in the form of 1! year and 414 year 
notes bearing interest at 114 per cent and 214 per cent 
respectively. The new money was raised by $450,000,000 
of 15-18 year 31, per cent bonds and on equal amount 
of 114 year 114 per cent notes. These latter issues were 
over-subscribed 5 and 7 times respectively. The financing 
was quite definitely successful as the Treasury was able 
to secure the desired funds on medium term low rate 
bonds. The transaction reflects the existing surplus of 
investment funds and forecasts the early refunding of 
the remaining fourth liberty 414’s. Should the government 
bond market continue strong, it is likely that agitation 
before Congress for a new central bank to serve as a 
dumping ground for federal bonds will decrease. Inci- 
dentally, this financing brought the federal debt to a new 
all time high of some $28,200,000,000. 

On December 17, the special Viner committee made 
public its report on credit policies. Among other things, 
the committee recommended the consolidation of federal 
direct lending activities and the withdrawal of the Fed- 
eral Reserve Banks from this field. A liberalization of 
commercial bank examinations was urged and bankers 
were urged to extend sound working capital loans up 
to six months and to renew them indefinitely. It was 
recommended that longer term paper be made eligible 
for rediscount and, by implication, commercial banks 
were encouraged to enter the intermediate capital loan 
field. Many of these recommendations run counter to 
orthodox banking theory and practice, and, if adopted. 
would tend to develop the same disastrous freezing of 
loan portfoliios which has so often been experienced 
in the past. 

Monetary and banking statistics indicate but little 
change during the past month. Total money in circula- 
tion (adjusted) declined slightly from $5,402,000,000 on 
November 14, to $5,359,000,000 on December 12. The 
demand deposits of the reporting member banks con- 
tinued to expand, rising from $13,447,000,000 on Novem- 
ber 7, to $13,655,000,000 on December 5. 
balances grew in proportion, being estimated at $l1,- 
950,000,000 in mid-December. 

Despite the great increase in bank deposits during the 
past year, the aggregate of deposits is being used but little. 
The Federal Reserve Bulletin reports that the tournover 
of bank deposits in New York City in October, 1929, 
was at the rate of 132.7 times per annum. For cities out- 
side New York, this figure was 47. In October, 1934, 
the corresponding turnovers were at the rates of 22.5 
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and 2] per annum respectively. Clearly the velocity of 
bank deposit circulation continues to be abnormally low. 

Total lending of the reporting member banks was 
virtually unchanged for the month. The aggregate of 
the other loans, largely for working capital needs, de- 
clined from $3,284,000,000 on November 7, to $3,244,- 
000,000 on December 5, a net drop of $40,000,000. 
During the same period, holdings of “other securities” 
dropped $69,000,000 to $2,794,000,000, and holdings of 
United States obligations rose $67,000,000 to $7,300,- 
000,000. Either the banks are refusing to grant loans 
or there is no effective demand for loans from business 
men. Evidently the latter explanation is correct, as a 
recent survey indicates the existence of some $9,000,- 
000,000 in loan lines extended by banks which are not 
being used by the beneficiaries. 


Gold continued to flow into the United States during 
the month, net imports for the five weeks ending Decem- 
ber 12, amounting to $151,030,000. Although this 
latest gold flow appears to be tapering off, there is every 
reason to expect continued importations at irregular 
intervals for many months to come, intensifying the 
maldistribution of gold stocks and further broadening 
the base for serious credit inflation. Incidentally, this 
inflow of gold tends to interfere with the silver buying 
program as each dollar of new gold acquired necessitates 
the purchase of 33 cents in silver. Recently, the Treasury 
has ceased purchasing silver in London, possibly because 
of the growing monetary difficulties of China, the very 
country which our program was supposed to help. 


J. C. DoLLEy 


Petroleum 


That the petroleum industry in its entirety is one of 
the world’s major industries is readily admitted; how- 
ever, analyses of the facts pertaining to the structure of 
this industry, as well as an understanding of their wider 
implications, are likely to be passed by even in studies 
that assume to be serious attempts in the interpretation 
of this industry, either as a whole or of its many phases 
or parts. 
CONCENTRATION Since the beginning of petro- 
OF WORLD leum production in 1859 some 
PRODUCTION 22,729,625,000 barrels had been 

brought to the surface by January 
1, 1934. Obviously this huge amount represents a vast 
quantity of energy materials, a fact that is apparent when 
its energy value is compared with that of the coal 
produced during the same period. 

It is, however, in the rate of increase of production 
and the maintenance of this rate that makes oil produc- 
tion so striking, when compared with other minerals, 
especially coal. Since 1860 the average yearly increase 
in world coal production has been 4.2 per cent; whereas 
that of oil has been 8.4 per cent. The period of doubling 
of production in world coal production has been 16.7 
years; that of oil 8.6 years. Moreover, world coal pro- 
duction received a substantial set-back during and im- 
mediately following the World War; since 1912 coal has 
had difficulty in maintaining a level of production. Oil 
production received no set-back during the war period; 
on the contrary, it continued steadily to increase in 
quantity produced, in spite of the great advances made in 
refining technique. 

The most striking fact about oil production in the past 
is perhaps that of its geographical concentration. Down 
to the beginning of 1934 North and South America had 
produced 77.6‘¢ of the total of the world’s recorded 
production; the United States alone had produced 65.1% 
of that vast total. Mexico had produced 7.3%; Vene- 


zuela, 3.3%; all the rest of the Americas only 1.9%. 


Of this vast total Europe had produced 15.8%, Russia 
easily leading with 12.7% of the world’s total. 


Asia 


had produced only 5.5‘7; of which 2.4% came from 
Netherlands East Indies and 2.1% from Persia. India 
had supplied only 1‘<. These data show only the distri- 
bution by continents of past production; and it is more 
or less idle to speculate on what reserves may be brought 
to light in the future in Russia and Siberia, in Argentina 
and other South American countries. 


That shifts in world oil production 
WORLD OIL are occurring is indicated in the distri- 
PRODUCTION | bution in 1933. In that year the 

Americas furnished 78.1% of the total 
world production, with the United States furnishing 
63.5% ; Mexican production amounted to 2.4%; that of 
the South American countries 11.5%. Production in 
Europe accounted for 14.6% of the world’s total, Russia 
and Rumania furnishing 14.2% of the world total; Asia 
accounted for 7% and Africa (Egypt) only 0.11%. And 
for the first 9 months of 1934 the increase of world 
production over that of the same period of 1933 was 
5.64% ; the increase in the United States, however, was 
less than 1%, or 0.59%; the increase in the rest of the 
world was 14.62%. 


SHIFTS IN 


Examination of data on geo- 
OF PRODUCTION _ &raphical distribution of oil pro- 
IN UNITED STATES duction in the United States shows 
concentration also in a striking 
degree. Of the total quantity for this country from 1859 
to the first of 1934, three states had furnished 70% of 
the recorded total: California, 25.75%; Oklahoma, 
22.4%; and Texas, 21.73%. If to these three major 
producing states are added Pennsylvania, Kansas, and 
Louisiana, these six states account for nearly 75% of 
United States production. Further examination of pro- 
duction data shows features of even greaetr concentratoin 
of production, together with the rise of Texas production 
to a more than dominating place in United States produc- 
tion. 
For the period 1901-05 California furnished 20.4% 
of national production; Texas furnished 16.8% and 


CONCENTRATION 
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Oklahoma only 0.37. Then followed a rise in Okla- 
homa production and in the period of 1919-23 Cali- 
fornia produced 27.8% of our total; Oklahoma 23.9% 
and Texas 20.6%. In the period 1924-28 California 
continued to hold first place with 28.4% of an increasing 
national production; Oklahoma furnished 26‘0 and 
Texas 22.7°>. In the period 1929-33 Texas easily 
achieved first place with 36.7% of the nation’s oil; 


California took second place, with 23.9%, closely 
followed by Oklahoma with 22.2. The superiority of 
these three states is obvious, yielding in the five-year 
period, 1929-33, 92.8% of the nation’s crude oil produc- 
tion. During 1933 Texas recorded production amounted 
to almost 45° of national production, a proportion it 
has been holding through 1934. 
ELMER H. JOHNSON 


Cotton 


Cotton policies have been discussed at length in this 
Review. It has been pointed out frequently that cotton 
problems are tremendously complicated, and that the 
cotton industry is inextricably inter-woven into the 
economic and social life of the South. It is proposed 
te discuss in this and future issues of this magazine 
some of these more fundamental relations, especially as 
they apply in Texas. 

Specialized production primarily 
IN TEXAS for market in agriculture as well as 
AGRICULTURE industry has provided the means 

for raising the American standards 
of living enormously but has brought along with it an 
interdependence of agriculture, industry, and trade which 
defies separate treatment in the formation of workable 


COTTON 


policies. 

Agricultural development in Texas, in fact all the 
Southwest, has been on the basis of specialization, pro- 
duction, and operation on a large scale. This is par- 
ticularly true in the production of the major commodities 
of cotton, livestock, wheat, and rice. Specialization in 
agricultural production, such as is found in Texas, means 
not only specialization on each farm but regional spe- 
cialization and along with that regional interdependence 
even among agricultural enterprises themselves. 

Specialized agricultural production requires a large 
amount of seasonal labor. In cotton production the two 
seasons are the cotton thinning (chopping) 
from April to July, and the cotton picking season from 
September to January. Many of the people who do this 
labor live in the country on farms as tenants or small 
farm owners. A very large share of them live in towns 
and cities and go to the country during these periods of 
heavy seasonal work. At other times they work in crop 
processing plants such as cottonseed oil mills, feed 
grinding, and cotton compresses. The forcible cutting 
down ef cotton production cuts out a large part of the 
demand for seasonal labor. Moreover, the fewer bales 
of cotton to gin, the fewer cottonseed to crush, the fewer 
bales of cotton to buy, to compress, to handle and trans- 
port, the less work there is in the town and city for these 
people to do in the cotton industry. 

All these operations require a great deal of unskilled 
labor of the type negroes and Mexicans are admirably 
adapted to perform. If the labor is taken away, the 


season 


relief roll is the alternative until a very radical change 
is made in Texas economic organization. 

With few exceptions these people are not land owners. 
Many of them are farm tenants of one sort or another 


but operating less land than their capacity and thus 
depending more or less on daily wages for their living. 
The large body of laborers living largely in cities and 
towns who do most of the cotton chopping and picking 
and who work in the gins, oil mills, cotton yards, com- 
presses and other handling operations connected with 
the cotton industry neither own nor operate cotton farms. 
These people have not participated in any benefits from 
the government’s cotton program. Indeed, may it not 
be said truly that they are to a large extent the victims 
of it—they are the forgotten man? A detailed analysis 
of the relief rolls will have much to tell about the effects 
of the government’s cotton program. 

It is evident from the above description of the set-up 
for cotton production in Texas that the government’s 
cotton policy is having far-reaching consequences on 
the distribution of wealth in the cotton-producing 
regions. If a program of substantial decrease in cotton 
production is continued, it will not only mean a funda- 
mental reorganization in Texas agriculture but in its 
industrial set-up as well. More cash enterprises must be 
developed and enlarged in Texas agriculture. Emphasis 
should be placed on livestock enterprises, especially 
feeding, such as has been advocated by Farm and Ranch, 
and the dairy and poultry industries. 


A. B. Cox 


On December 1 the indicated supply of 


COTTON ee. a ie 
BALANCE cotton in the United States was 13,867,000 
SHEET “~~ bales. This is 2,100,000 bales less than 


last year. European port stocks and afloat 
to Europe of American cotton are 921,000 bales less 
than last year. Moreover, stocks and afloat of American 
cotton to the Orient are about 100,000 bales less than 
last year. This makes a total decline in the effective 
market supply of American cotton of 3,121,000 bales. 

Based on average change in relationship between 
supply and price over the past seven years, this decline 
in the supply should cause an advance in the price over 
this time last year of about 5.75 cents in the index price. 
When this price is adjusted by the Bureau of Labor 
Statistics wholesale price index and the spinner’s margin 
correction, the calculated price of middling %-inch spot 
cotton in New Orleans, according to this method of 
figuring, is 14.95 cents. Figured on the basis of average 
percentage changes in the relationship between supply 
and price, the indicated price is 13.88 cents. 

The above figures and calculations do not take into 
account the fact that world stocks of other growths of 
cotton are up over 1,000,000 bales from last year. 
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SPINNERS Spinners weekly ratio margin for No- 
MARGIN vember averaged 156 compared with 157 


in October and 179 for November, 1933. 
Both cotton and yarn advanced slightly during the 


Livestock 


Livestock shipments from Texas to 


Oe Ce 
LIVESTOCK id “ei - Lowen ge org C min 
SHIPMENTS ovember continued the wide margin 


of increase over the corresponding 
month last year which has been noted in the month 
to month comparisons since July. Shipments of all 
classes of livestock to the foregoing points totaled 6,003 
cars, an increase of 48 per cent over the 4,052 cars during 
November last year. The largest increase occurred in 
cattle, shipments in this class amounting to 3,705 cars, 
an increase of 78 per cent over November last year. This 
large increase reflected the renewed purchasing by the 
sovernment in areas with insufficient feed. Shipments of 
calves, 1,228 cars; hogs, 255 cars; and sheep, 815 cars; 
represented increases of 6 per cent, 25 per cent and 34 
per cent respectively. 

Aggregate shipments during the first 11 months of 
the year were 71,957 cars, an increase of 46 per cent 
over the corresponding period last year. This increase 
was due entirely to the greater shipments of cattle and 
calves, a decline of 45 per cent having occurred in 
shipment of hogs and 2 per cent in sheep. 

Individual markets in which contrasts with last year 
were most marked were: Fort Worth with sharp increases 
in receipts of cattle and calves; Los Angeles, marked 
increases in hogs and sheep but sharp declines in cattle 
and calves; Kansas City, increases in cattle, sheep, and 
hogs but declines in calves; and Oklahoma City, increases 
in cattle, calves, and sheep. 

Feeding and grazing states showing sharp contrasts 
with last year were: California, which showed increases 
in numbers of cattle and calves but a decrease in sheep; 
Colorado, a sharp decline in receipts of Texas sheep: 
Illinois, declines in cattle, calves, and sheep; Kansas, 
increases in cattle, calves, and especially sheep; Ne- 
braska, declines in sheep; Oklahoma, increases in cattle, 
calves, hogs, and particularly sheep; Arizona, increases 
in cattle and calves and declines in sheep; Iowa, de- 
creases in cattle, calves, and sheep; New Mexico, a 
sharp decline in all classes. 


Rail shipments of Texas poultry and 
eggs to interstate points during November 
totaled 739 cars against 693 in November 
last year, an increase of 7 per cent. 

As usual, the dominating characteristic of November 
shipments was the large movement of turkeys. A total 
of 677 cars of turkeys were shipped out of the state 
this year aga’nst 628 cars in November a year ago, or 
an increase of 8 per cent. Of these shipments 650 cars 
went in dressed form while 27 cars were shipped alive. 
Last year, the corresponding figures were 586 and 42 
cars. The magnitude of these shipments is further 


POULTRY 
AND EGGS 


revealed by the fact that the average net weight of a 


month, but cotton a little more relatively than yarn. 
The pence margin for November was only 3.86 d com- 
pared with 3.93d in October and 4.07d in November 
last year. 


Shipments 


car of live turkeys is about 16,000 pounds and of dressed 
turkeys about 22,000 pounds. With the larger physical 
movement and the increased prices which prevailed this 
year, the returns to growers were considerably greater 
than for several years. 

It should be noted also that the increase in shipments 
occurred in the southern prairies district centering about 
Cuero, and in East Texas. In the other principal turkey 
district, which centers about Brady, Mason, and Brown- 
wood, shipments were slightly below those of last year, 
while shipments from the Panhandle were about the same 
as a year ago. 

The wide distribution of Texas turkeys is evidenced 
by the fact that shipments were made this year to 24 
states including the District of Columbia. New York 
led with receipts of 257 cars, followed by Illinois, 95 
cars; Massachusetts, 81 cars; Pennsylvania, 75 cars; 
Ohio, 27 cars; and Connecticut, 21 cars. 





COTTON MANUFACTURING IN TEXAS 


Nov. Oct. Nov. 
1934 1934 1933 
Bales of cotton used 2,283 2,364 5,869 
Yards of cloth: 
Produced 3,931,000 4,260,000 6,070,000 
Sold 3,501,000 2,694,000 5,000,000 
Unfilled orders 8,707,000 7,976,000 10,227,000 
Active spindles 133,462 136,758 168,364. 
Spindle hours 25,517,000 24,725,000 47,623,000 


Note: Reported to the Bureau of Business Research by Texas cotton mills. 


TEXAS COMMERCIAL FAILURES 








Nov. Oct. Nov. 

1934 1934* 1933 
Number 1] 19 27 
Liabilities $ 147,000 $ 164,000 $ 464,000 
Assets $ 59,000 $ 72,000 $ 157,000 
Average Liabilities per 

Failure : $ 13,364 $ 8,632 $ 17,185 
Average Weekly Number 3 4 7 
*Five weeks. 
Note: From Dun & Bradstreet, Inc. 
CEMENT 
(In Barrels) 
Nov. Oct. Nov. 
1934 1934 1933 
Texas Mills 
Production 261,000 164,000 132,000 
Shipments 212,000 297,000 218,000 
Stocks 594,000 545,000 628,000 
United States 

Production 5,779,000 6,675,000 4,672,000 
Shipments 5,664,000 8,439,000 4,463,000 
Stocks 20,086,000 19,972,000* 19,709,000 
Capacity Operated 26.2% 29.3% 21.2% 
*Revised. 
Nore: From U. S. Department of Interior, Bureau of Mines. 
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LUMBER 
(In Board Feet) 


Southern Pine Mills: 

Average Weekly Production 
per Unit 

Average Weekly Shipments 
per Unit 

Average Unfilled Orders per 


Unit, End of Month 


Nov. 
1934 


183,089 


204,277 
497,317 


Nore: From Southern Pine Association. 


COMMODITY PRICES 


Wholesale Prices: 
U. S. Bureau of Labor 
Statistics (1926 = 100) 


The Annalist (1913 = 100) 


Dun’s 
Bradstreet’s 
Farm Prices: 
U.S. Department of Agricul- 
ture (1910-1914 = 100) 
U.S. Bureau of Labor 
Statistics (1926 = 100) 
Retail Prices: 
Food (U.S. Bureau of Labor 
Statistics, 1913 = 100) 


Department Stores (Fairchild’s 


Publications, Jan. 
1931 = 100) 





Nov. 
1934 


76.5 


{116.5 


Ul 69.3" 


$170.20 
$ 9.29 


102.0 


70.8 


114.9 


87.4 


Oct. Nov. 
1934 1933 
177,993 201,712 
203,285 187,124 
560,955 487,830 
Oct. Nov. 
1934 1933 

76.5 y¢ 
116.3 104.8 
beg 65.1*7 

$168.01 $159.49 
$ 928 $ 881 
102.0 80.0 
70.6 56.6 
115.6 106.8 
87.4 88.0 


*On gold basis based on exchange quotations for France, Switzerland, Holland, 


and Belgium. 


tRevised. 
PETROLEUM 
Daily Average Production 
(In Barrels) 
Nov. Oct. Nov. 

1934 1934 1933 
Panhandle 56,300 58,150 40,760 
North Texas 54,900 57,410 57,290 
West Central Texas 27,500 27,600 23,950 
West Texas 139,400 140,910 120,970 
East Central Texas 43,150 44,750 43,550 
East Texas 410,400 408,020 412,580 
Southwest Texas 58,800 58,390 43,090 
Coastal Texas 164,850 166,080 157,990 
STATE 955,300 961,310 900,180 
UNITED STATES 2,381,850 2,360,540 2,265,990 
Imports _ 105,821 142,713 111,429 
Reuse From American Petroleum Institute. 

New Development in Texas 

Nov. Oct. Nov. 

1934 1934* 1933* 
Permits for new wells 795 927 865 
Wells completed 729 915 837 
Oil wells 521 70 670 
Gas wells 21 23 19 
Initial Production (In Thou- 

sands of Barrels) 1,712 2,449 3,055 





*Five weeks. 
Nore: From The Oil Weekly. 


Gasoline sales as indicated by taxes collected by the State 
Comptroller were: October, 1934, 83,846,000 gallons; September, 
1934, 78,918,000 gallons; October, 1933, 69,227,000 gallons. 


BANKING STATISTICS, DALLAS RESERVE DISTRICT 
(In Millions of Dollars) 


Nov. Oct. Nov. 
1934 1934 1933 
Debits $521 $697* $509 
Condition of reporting Noy. 28, Oct. 31, Nov. 29 
member banks on 1934 1934 1933 , 
Deposits (total) 438 128 376 
lime 122 121] 121 
Demand 316 307 255 
Borrowings from Federal Reserve ] 
Loans (total) 196 196 217 
On securities 49 49 60 
All other 147 147 157 
Government Securities Owned 172 176 125 





*Five weeks. 


NOVEMBER CARLOAD MOVEMENT OF POULTRY & EGGS 
Shipments from Texas Stations 


Cars of Poultry 


: Live Dressed Cars of Eggs 
Chickens Turkeys Chickens Turkeys 
1934 1933 1934 1933 1934 1933 1934 1933 1934 1933 
TOTAL : 31 42 36 56 652 586 43 15 
Intrastate 4 2 v4 15 6 
Interstate 27 42 34 56 650 586 28 9 
Interstate Shipments Classified 
New York 9 15 9 14 248 221 6 _. 
Illinois ] 8 2 14606 8 4 1 
Massachusetts 6 6 os 2 fo 100 1 
New Jersey es Nae es “BR 
Pennsylvania 4S -@» SS 3 St 3B 
Louisiana a 3 5 8 2 
Connecticut 1 - 1B 16 
Missouri 4 is: 2 
Georgia 1 ] 4 8 
Michigan 1 ae |: ae 
California 3 1 4 1 1 
Alabama 2 1 1 
Florida 1 ie 338.) -S- 7 1 
Rhode Island ] 14 9 
Ohio 1 2 2 45 
Tennessee 2 ] 2 3 
Maryland 1 1 ] 7 az : 
Mississippi es 1 
North Carolina 2 1 1 
Maine l l 4 4 1 
Virginia 2 ae 
Nebraska ; 1 4 1 
New Hampshire 2 
Iowa 1 
Indiana 1 ; 1 
D. of Columbia 1 6. 3 
Kansas 1 1 
Wisconsin 2 ere 1 
Receipts at Texas Stations 
TOTAL 6 1 1 #4 81 
Intrastate | 1 1 6. 7 
Interstate ek any < yh 38 74 
Interstate Receipts Classified 
Kansas 23 29 
Missouri - 12 3 
Oklahoma 4 
Nebraska 7 
Iowa 1 
cS ee Sh a ee hee eee 1 





Note: These data are furnished the U. S. Department of Agriculture, Divisior 
of Crop and Livestock Estimates, by railway cfficials through agents at all stations 
which originate and receive carload shipments of poultry and eggs. The data 
are compiled by the Bureau of Business Research. 
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TEXAS CHARTERS 


Nov. Oct. Nov. 
1934 1934 1933 
Capitalization - $1,281* $1,180*  $1,389* 
Number 104 111 85 
Classification of new corporations: 
On, 23 36 21 
Public Service 1 
Manufacturing 15 10 10 
Banking-Finance 5 3 8 
Real Estate-Building 5 6 6 
Transportation 2 2 4 
Merchandising 24 26 at 
General 26 28 9 
Foreign Permits 32 32 13 
Number capitalized at 
less than $5,000 45 49 37 
Number capitalized at 
$100,000 or more : as 1 2 ] 





*In thousands of dollars. 
Note: Compiled from records of the Secretary of State. 


TEXAS RETAIL SALES* 


Percentage Change in 


Number Dollar Sales 
of Year-to-date 
Stores Nov., 1934 Nov., 1934 1934 from 
Report- from from Year-to-date 
ing Oct., 1934 Nov., 1933 1933 
Abilene 3 = 58 —FEG Ba os 
Austin 9 t 28 + 13.0 + 14.3 
Beaumont 5 ae +22) + 28.7 
Corsicana 3 = ep + 4.0 +132 
Dallas 10 —{5.4 + 20.9 ae 3 | 
El Paso 3 — 42 2EF +22 
Fort Worth 7 + 20 +s + 14.5 
Galveston 3 r 64 a eR +173 
Houston 8 + 10.6 + 14.3 + 23.2 
Port Arthur 3 + 23.6 + de +225 
San Angelo 3 — 90 = “84 + Ol 
San Antonio 4 + 4.5 + 30.4 + 23.0 
Temple 3 = G2 + 8.0 + 16.3 
Tyler 3 — 10.8 + 88 + 34.5 
Waco _ 4 — 94 ier: +229 
Wichita Falls 3 t 02 —145 +120 
All Others 18 =e + 43 + 30.7 
STATE 92 2.4 + 15.4 + 21.4 
Department Stores (Annual 
Volume over $500,000) 18 + 0.6 + 165 +199 
Department Stores (Annual 
Volume under $500,000). 32 oe = 03 +229 
Dry Goods and Apparel 
Stores 12 — 4.6 — 14 + 17,4 
Women’s Specialty Shops._.14 — 14.7 + 22.4 ocho 
Men’s Clothing Stores 16 = oe +192 + 30.2 





*The classification by towns includes all of the stores reporting as indicated in 


the classification by types of stores. 
Note: Reported to the Bureau of Business Research by Texas retail stores. 


STOCK PRICES 
Nov. Oct. Nov. 
1934 1934 1933 
Standard Indexes of the Securities 
farkets: 
421 Stocks Combined _. .. 69.4 67.3 69.1 
So) inausttials. 2 ST 76.4 76.7 
Sea eae ene es 35.6 38.4 
ot Uulties & CBT 62.9 70.0 





Note: From Standard Statistics Co., Inc. 


BUILDING PERMITS 


Nov. Oct. Nov. 
1934 1934 1933 

Abilene __.. et Seats $ 4,440 $ 2892 $ 4,640 
Aiieriie: 23,676 V5 1 275 i 77 
1) SE es —~ 163,303 113,471 88,828 
Beaumont __. 22,883 34,050 15,675 
Big Spring -. : 1,360 19,0787 e 

Brownsville _. 1,090 2,175 12,140t 
Brownwood ___ : : 1,220 9,885 530 
Cleburne 2.325 2,125 

Corpus Christi ___. 61,860 40,422 12,788 
Comicana 6,275 2,875 2,400 
Daliss. 776,538 281,489 157,870 
ee ee 20,166 6,095 1,105 
Denison es 965 1,250 
El Paso .... : 5 8,314 22,222 39,785 
Fort Worth 538,463 113,309 40,169 
Galveston : 31,748 33,602 40,388 
Harlingen _ 2,060 3,817 19,385 
Houston : 252,675 715,625 130,800 
Jacksonville - 350 1,500 600 
Laredo 1,600 7,370 600 
Longview _ 206,450 104,500 31,720 
Lubbock __. 5,546 33,829 13,605 
McAllen : 4,800 3,700 8,275 
Marshall 5,738 4,076 3,630 
Paris .- eee 8,105 18,420 yA bs 
Palestine - : 9,366 16,121 10,707 
Pampa ~ : 18,3507 6,900 * 

Plainview —_.. : 8,130 47,500 6,025 
Port Arthur - ; _ 82,466 75,723 8,025 
Ranger ___..... es 1,500 : 

San Angelo : 1,275 2,080 1,950 
San Antonio _ : 51,458 211,733 99,994 
San Benito _. : 5507 10,7607 . 

Sherman 18,735 6,112 2,661 
a 2,650 1,750 2,600 
Sweetwater 4,825 3,910 450 
Tye... 122,637 90,706 41,827 
Waco preens 32,827 28,234 44,912 
Wichita Falls : 5,422 15,541 3,710 
TOTAL. $2,459,216 $2,083,246 $ 854,886 





*Not available. 

tNot included in total. 

Does not include Government Project. 

Note: Reported by Texas chambers of commerce. 


NOVEMBER SHIPMENTS OF LIVESTOCK CONVERTED TO A RAIL-CAR BASISt 


Cattle 
1934 1933 
Total Interstate Plus Fort Wortht_. ss SO: 2a 
Total Intrastate la Fort Worth. 1,472 835 
TOTAL SHIPMENTS .. Sete Gabe oie 


Calves Hogs Sheep Total 
1934 1933 1934 1933 1934 1933 1934 1933 


1,228 1,161 255 204. 815 610 6,003 4,052 


306 422 14 10 203 347 «1,995 1,614 


1,534 1,583 269 214 1,018 957 7,998 5,666 


TEXAS CAR-LOT{ SHIPMENTS OF LIVESTOCK JANUARY 1 TO DECEMBER 1 


Cattl 


e 
1934 1933 


Total Interstate Plus Fort Worth? 


Total Intrastate ue * Fort Worth ~ — 1S715: 7297 


TOTAL SHIPMENTS .- 


Calves Hogs Shee Total 


1934 1933 1934 1933 1934 ” 1933 1934 1933 
50,615 27,985 10,742 7,554 3,647 6,600 6,953 7,068 71,957 49,207 
2,648 2,423 115 379 1,407 1,688 19,885 11,787 
. 66,330 35,282 13,390 9,977 3,762 6,979 8,360 8,756 91,842 60,994 


Fort Worth shipments are combined with interstate re in order that the bulk of market disappearance for the month may be shown. 

tRail-Car Basis: Cattle, 30 head per car; calves, 60; hogs, 80; and sheep, 250. 

Nore: These data are furnished the United States Bureau of ietecend Economics by railway officials through more than 1,500 station agents, representing every 
livestock shipping point in the State. The data are compiled by the Bureau of Business Research, 
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COTTON BALANCE SHEET FOR THE UNITED STATES 
AS OF DECEMBER 1 
(In Thousands of Running Bales Except as Noted) 


Government 


Estimate 


Consumption 


1927-1928 
1928-1929 
1929-1930 
1930-1931 
1931-1932 
1932-1933 
1933-1934 
1934-1935 


Carryover Imports 


Aug. 1 to Dec. 1* as of Dec. 1* Total to Dec. 1 


Exports 
to Dec. 1 


Total 


3,762 
2,536 
2,313 
4,530 
6,369 
9,682 
8,176 
7,746 


cotton year begins August 1. 


NOVEMBER EMPLOYMENT 


Abilene 

Amarillo 

Austin 

Beaumont 

Dallas 

Denison 

El Paso 

Fort Worth 

Galveston 

Houston 

Laredo 

Port Arthur 

San Angelo 

San Antonio 

Sherman 

Waco 

Wichita Falls 
Miscellaneous 

STATE 

Bakeries 

Confectioneries 

Ice Cream Factories 
Beverages 

Flour Mills 

Ice Factories 

Laundries, Dry Cleaning 
Meat Packing, Slaughtering 
Cotton Oil Mills 

Cotton Compresses 

Men’s Clothing Manufacturing 
Women’s Clothing Manufacturing 
Brick, Tile, Terra Cotta 
Foundries, Machine Shops 
Structural Iron Works 
Railroad Car Shops 
Electric Railway Car Shops 
Petroleum Refining 

Saw Mills 

Lumber Mills 

Paper Box Manufacturing 
Furniture Manufacturing 
Cotton Textile Mills 
Cement Plants 
Commercial Printing 
Newspaper Publishing 
Quarrying 

Public Utilities 

Retail Stores 

Wholesale Stores 

Hotels 

Real Estate 

Crude Petroleum Production 
Miscellaneous 


STATE 


Total Payroll* 


*000 omitted. 


104 


No. o 


Estab- 


lish 
ments 


24 


56 


12,789 
14,373 


14,919 


f 
Dec. 
1934 
1.211 
811 
372 
5,318 
3,156 
703 
2,194 
393 
916 
14.580 
205 
7,454 
96 
4,468 
701 
1,177 
91] 
18,186 
80,853 
1,064 
260 
25¢ 
137 
561 
977 
,027 
3.267 
186 
937 
891 


80,853 
$1,842 


16,655 
17,021 
17,336 
18,787 
23.308 
22,438 
21.396 


17.516 


AND PAYROLLS IN TEXAS CLASSIFIED BY 


Workers 


——_- -——-— 


Nov. 
1934 
1.385 
757 
385 
5,197 
12,005 
696 
2,155 
8,286 
960 
14.616 
194. 

7 992 


> 


93 
1.626 
744 
1,102 


Qa. 
882 


18,816 
80,122 


6.304 
80,122 


$1,824 


2,503 
2,246 
2,286 
1,604 
1,780 
1,900 
2.067 
1,714 


5,542 
5,977 
5,538 
4,787 
4,634 
5,076 
5,429 
3.649 


Balance 
Dec. 1 


11,113 
11,044 
11,798 
14,000 
18,674 
17,360 
15,967 
13,867 


CITIES AND EMPLOYMENT GROUPS 


Percentage Change 


i from 
Dec. Nov. 
1933 1934 

1,198 12.6 
S26 + 7. 
ale 

14,860 

1,537 
672 

1,861 

8,218 

1,007 

13,849 

189 
7,699 
64 
4,424 
790 
1,101 
951 

19,932 

79,552 

1,078 

264 
209 
129 
500 
920 
066 
2,495 
584. 
242 
2.008 


>to ws 
Yo 
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—. 
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10,696 
4,072 
1,94] 

134 
9.003 
5,809 

79,552 

$1,752 


Ol w 


from 
Dec. 
1933 


Dec. 
1934 


Nov. 
1934 


Average Weekly Wage 
Per Worker 


Dec 
1933 


$17.41 $17.73 $17.49 


10.20 
23.79 
22.55 
18.97 
21.36 
12.14 
18.36 
14.46 
16.32 
12.21 
12.12 
10.42 
20.74 

19.71 

24.95 
22.03 
27.57 
11.32 
19.65 
16.18 
17.03 
11.14 
17.80 
22.67 
31.48 
18.89 
26.91 

18.33 
25.12 
12.80 
18.01 

34.44. 
21.46 


N 
Vie rR OTN W UI bo bo 


ov 


bo 
Nw 
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- 14.8 
+ 24.1 
1.6 
5.1 $22.79 


8.93 
23.31 
23.71 
18.11 
4, 
14.05 
20.71 
10.85 
13.22 
10.92 
12.39 

9.80 
22.59 
17.43 
25.44 
22.59 
28.08 
10.98 
18.22 
16.35 
15.29 
11.08 
16.83 
20.83 
33.22 
14.79 
26.76 
18.80 
24.91 
12.69 
17.76 
33.37 
21.28 


$22.77 


9.59 
24.68 
24.08 
17.86 
20.55 
13.86 
16.90 
12.50 
15.07 

9.80 
11.8] 

9.00 
19.93 
18.50 
23.37 
22.35 
24.75 
12.41 
17.67 
15.91 
17.31 
11.35 
14.50 
20.67 
29.56 
17.37 
26.93 
18.24 
24.15 
12.15 
19.43 
33.94 
20.85 


$22.02 








